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FEITIk

A EN (4HF) 2 G B A\ TR BAE AR

WG MA&: 17.08 AT 2018A 2019A 2020E 2021E 2022E
ERT N 7 83,798.59 105,209.54 134,363.10 165,468.16 199,720.06

ST i . ,4)]( (57 %)

B 1% % (%) 40.52 25.55 27.71 23.15 20.70
PLEH %5 S0740520080008 EBITDA (&% ) 19,775.59  30,672.19 32,274.34 39,254.77  45,753.45
Email: chenli@r.qlzq.com.cn AAE (FF L) 11,74579  14,611.78  18,950.48 23,726.03  28,250.88

. 3% K %(%) 33.77 24.40 29.69 25.20 19.07
AR Fk EPS (/i) 3.00 3.73 6.29 7.87 9.38
Email: liyao@r.glzg.com.cn wA% (PIE) 5 69 458 272 217 182

4% (PIB) 1.53 1.34 0.80 0.59 0.44
&k BMeA 8 A 28 B AN A K
BHHEL

AFRA

B (B 77 IR 3913.93
FABRA(E T IL) 3872.99
(L) 17.08
TAE(E 7 L) 66850.01
AABTFE(E F ) 66150.67
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E4k: 2020 8 A 28 B, 8 & A 2020 FF¥FHR: EFFLIE LKA 373.7212, R
1-3.51%; SEIL)ER4F)E 60.62 12, R H.-28.52%,

LAY AR TR, ZERIHERE

) ZEEHRLGH TR A8 EFFTIT KA 373.72 1050, R EFRH TR 35
1%, IL)284F)1E 60.62 127, 4;:Ja#r1ﬁﬂﬂ* 28.52%, EEZZEFH A, 28 ER
FREITERBRGETNE AT LIRS, FEERT LEKRAR TR 30.24%; 2) £
FEREREKRE: LFF, NRNREZZETEHR, N ORERLFRMRALE 11 4T
mb; FIRHFSEMAZ T HIVAR, MHEER S, A8 EFFERZ IR TERE
BURY 201L50; 3) BT RELAN, NEEFERHARIEE, TEFAES 6.
9%, KREFRMTHEO0ANGLE, HETRAESN 1.6%, REFRAHATH 0.6 ME 4.

AR SBHEK, FRIAKERE—FRA

1) FldfRkfabskigsh: F¥E, A& kAR 552 E K 4 SR H 198.44 10,
Flrbdg K 45.68%, ¥ = LRSI 132.09 1270, BlHIEK 11.24%, FRILTAIN R B3
¥ 7 WIRAN 102.38 1270, FIIEK 16.69%; 2) FHFTKEt—FR;A: BRAF
AR TR Bl — e T, (23R A S R 34944 2 z}ﬁ £/A 3] BARAE A ik
)M E—4F £ #) 58.21%:# — 42 £ 64.98%, S LM RFL LY

FRNEA RS, B L5pRkRE

1) ¥, N8 EFFinik L i i, HIRIF b R AR A A 241.52 147T,
KR IAT LA A 134 1270, RERENRAGF LSRN ZRABR 1,273.94 7 F
FoK, BREMIEH 21598 FFFHK; 2) HlFHERE: MEMA, A& EFHKK 4N
AAESRAED, FAR LA ERERS, 408 LART EHRBTHRSH, B2 HT.
KX, ML, R AE. RINFEAETIRT, TEARTREDIFRT O L.

THEB EFF, ZREH AN RABLLGH TR, (24 € 0eERKE, LK
k*#a%[ﬁﬁ&%ﬁ**#k,Lm¢ﬂl[&&ﬁ%§ﬂ#%ﬁwﬁﬁﬁ;mw,%
b b 75 £ BRI B A AR T B AR T R, FRiHANE) 2020-2022 4 EPS 4 6.29. 7.87. 9.
38 74, *HE BTN PE 4 2.72. 2.17. 1.82x, %3 “EAN” P4,

R bR A 29 B B st B RB T, o848 @3 RATH.
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BE: BFIBAE

= fitkk ER-F 3
FEET A 2018 2019 2020E 2021E 2022E BT A 2018 2019 2020E 2021E 2022E
% T A 47,281.78 42,962.71  75,243.34 92,662.17 111,843.24 EZTION 83,798.59 105,209.54 134,363.10 165,468.16 199,720.06
J:2/3 9 47,488.80 61,915.69  89,130.83  104,237.10 140,253.55 F R A 48,918.84 59,252.65 78,132.14 97,742.04 120,251.45
FA A 3,200.79 4,628.65 6,223.03 7,352.25 9,349.34 LA T o 5360.30 862059 10,733.62 12,791.84 16,346.06
B 254,522.68 290,281.39  317,413.05  388,501.69 413,174.65 EER 3] 1,882.12  1,89327 2,487.80 3029440  3,377.78
g2 15,466.31 19,056.04  17,987.23 17,376.21 17,924.51 FREA 8,044.85 804494 10,601.71 13,051.09 16,284.89
R T 367,960.37 418,844.49  505,997.48  610,129.40 692,545.29 4% R 962.55 2,781.67 3,378.64 359235  3,900.13
KA 4,242.73 4,738.02 5,923.32 6,551.61 7,321.23 F /= BALAR % 2,525.28 (2,086.59) 1,326.13 773.99 (559.90)
B 5,073.29 7,691.09 9,027.40 10,755.54 12,356.93 AT RS 100.73 50.42 50.38 67.18 235.00
fETA 12,663.24 6,589.06 6,989.06 7,489.06 8,089.06 HAAME 1,613.98 303.14 252.68 285.13 226.98
22 Ve 5,343.10 6,998.16 7,348.49 7,985.68 8,358.51 g2 (3,481.17) 3,803.28  (606.12)  (704.61)  (923.96)
E2) 14,429.10 12,951.12  12,216.83 14,410.42 14,296.04 & A9 17,871.10 22,546.20 28,006.12 34,574.74  40,581.65
AR L 41,751.46 38,967.46  41,505.09 47,192.31 50,421.78 LT NN 15.46 56.60 70.00 263.20 494.29
Bt 409,711.83 457,811.95 547,502.57  657,321.71 742,967.07 Bash &k 455.86 346.09 347.10 424.33 571.55
M 4,181.91 26,575.10  24,886.38 20,217.30 12,327.55 RS 17,430.70 2225671 27,729.02 34,413.61 40,504.39
AR 53,968.10 50,461.50  66,736.71 90,736.57 82,959.97 AL 5627.96 7,571.76 7,339.01 864126  9,753.46
E2) 184,444.82 188,295.56  237,825.39  267,933.44 324,746.35 4419 11,802.75 14,684.95 20,390.02 25,772.35 30,750.93
A R A 242,594.83 265,332.16  329,448.48  378,887.31 420,033.87 PE S EEEA 56.95 7317 1,439.54  2,046.32  2500.05
PElEE 53,033.18 48,789.99  51,800.39 78,707.95 83,985.39 Ja FAEASHAM 1174579 14,611.78 18,950.48 23726.03  28,250.88
B 58,075.52 68,464.82  75,311.31 82,842.44 91,126.68 HRKE () 3.00 3.73 6.29 7.87 9.38
E2) 1,292.37 1,538.76 1,692.63 1,861.89 2,048.08
A B 112,401.07 118,793.57  128,804.33  163,412.28 177,160.15 EEZMHE
et 354,995.90 384,125.74  458,252.81  542,299.60 597,194.02 2018 2019 2020E 2021E 2022E
P HE TR 10,939.43 23,649.94  25,089.47 27,135.80 29,635.85 Ak
BA 3,003.25 3,013.29 3,013.29 3,013.29 3,013.29 EETION 4052%  2555%  27.71%  23.15%  20.70%
FAMR 2,353.92 1,442.04 1,442.04 1,442.04 1,442.04 & A9 38.77%  26.16%  24.22%  23.45% 17.37%
B Al 32,634.01 42,196.52  61,147.00 84,873.03 113,123.91 V2 TR ) 4 33.77%  24.40%  29.69%  25.20% 19.07%
g2 5,785.32 3,384.43 (1,442.04) (1,442.04) (1,442.04) HARE
BAAR A A 54,715.93 73,686.21  89,249.76  115,022.12 145,773.05 EX 41.62%  43.68%  41.85%  40.93%  39.79%
Atk AR AR A 409,711.83 457,811.95 547,502.57  657,321.71 742,967.07 ESEY 14.02%  13.89%  14.10% 14.34% 14.15%
ROE 26.83%  29.20%  29.54%  27.00%  24.33%
FEETA 2018 2019 2020E 2021E 2022E A A
4AH 11,802.75 14,684.95  18,950.48 23,726.03 28,250.88 K b 86.65%  83.90%  83.70%  8250%  80.38%
3B e 1,765.97 1,746.36 889.58 1,087.68 1,271.68 Ky L e 245.66%  233.84%  183.21%  168.50%  155.69%
928.96 3,289.99 3,378.64 3,592.35 3,900.13 Ak 1.52 1.58 1.54 1.61 1.65
(1,613.98) (303.14) (252.68) (285.13) (226.98) EETES 0.47 0.48 0.57 0.58 0.67
(27,944.64) (50,701.61)  10,245.06 (37,791.48) (16,166.45) FiEf A
1 7,633.14 (535.66) 1,489.92 2,113.50 2,735.05 RO B B 5 2.18 1.92 1.78 1.71 1.63
ZEENNLR (7,427.81) (31,819.10)  34,701.01 (7,557.05) 19,764.31 AR 0.35 0.39 0.44 0.47 0.50
FALH 11,371.05 (915.44)  4,007.63 4,412.04 4,429.34 AR 0.21 0.24 0.27 0.27 0.29
KT 204.30 495.29 1,185.29 628.29 769.63 HMAaA ()
E ) (16,591.91) 1,769.01  (10,958.19) (9,961.74) (11,646.02) BRM 3.00 3.73 6.29 7.87 9.38
HAEHLEAR (5,016.55) 1,348.86 (5,765.27) (4,921.41) (6,447.06) BRETIALR -1.90 -8.13 8.87 -1.93 5.05
AR 135,409.67 177,648.27  189,198.27  222,687.91 232,451.85 BRAF 11.18 12.78 21.29 29.17 38.54
BAREF (2,857.29) (6,996.29)  (8,205.10) (3,592.35) (3,900.13) irEd
E2) (139,042.72)  (144,733.33) (177,648.27)  (189,198.27) (222,687.91) TAE 5.69 458 2.72 2.17 1.82
FRENLEA (6,490.34) 25,918.65 3,344.89 29,897.29 5,863.82 LY 1.53 1.34 0.80 0.59 0.44
LAY 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.07 7.45 5.41 4.87 4.02
I A K o (18,934.70) (4,551.58)  32,280.62 17,418.83 19,181.07 EV/EBIT 8.50 7.66 5.56 5.01 414
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A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN ERE RN




